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slido

Please download and install the Slido i
app on all computers you use \ o/

Are you currently leveraging a benchmarking
process to understand employee retirement

participant behaviors?

@ Start presenting to display the poll results on this slide.

City of Milwaukee
"-;;-\\’, Deferred Compensation Plan
E- Financial Independence. It starts today.

Assets

$1.2 Billion

Participants

(with a balance)

9,700

Participation &
Ave. Savings Rate
89%; 7.1%
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City of Milwaukee
Deferred Compensation Plan

Financial Independence. It starts today.

Our Mission

To facilitate and help City of Milwaukee employees save assets
adequate and appropriate to enable them to retire at the
desired time, to retire with dignity, and to enjoy sufficient
income throughout retirement via a tax deferred savings plan
under Section 457(b) of the Internal Revenue Code.

NAGDCA

2024 ANNUAL CONFERENCE

Please download and install the Slido
app on all computers you use

slido

Are you currently measuring
disparity gaps in your retirement
plan?

@ start presenting to display the poll results on this slide.
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City of Milwaukee
i Deferred Compensation Plan

E- Financial Independence. It starts today.

Case study
Incentive-based financial @ Sltuahon

wellness program raises
plan participation &
savings rates
The City of Milwaukee has had success in closing many
o Situation & actions financial gaps of Black and Latino employees and encouraging
= greater participation and savings for all employees.
<+> Impact: Plan design

Impact: Financial
@ wellness R
: - Actions

Plan design action: Deployed automatic re-enroliment and automatic
contribution increases for employees saving below 3%.

Expanded Financial Wellness program and added incentives: Launched
one-on-one financial consultations, new online financial wellness seminars
and offered “Healthy Rewards” points for each seminar to motivate City
employees (and their spouses) to explore a variety of financial topics.

e
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Together we fight for everyone’s opportunity for a
better financial future

We conducted research to understand how employees from different communities manage finances and save for retirement.

Analyzed retirement plan participant data from 6 plan sponsor clients
across different industries, including the public sector

163,000+ employees from 4 employee communities

989, Black/African American | Hispanic/Latino | Asian | White

Research focused on 3 key areas

"’), Plan health | Engagement | Financial wellness

NAGDCA
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cessrrnorss PHOENIX « SEPTEMBER 15-18




9/18/24 Moving the Needle

Research findings highlight opportunities to close
savings gaps

participation and savings rates — and smaller average emergency savings compared to less than 1/2 of

Black & Latino employees exhibit lower retirement plan s 7 in 10 Black & Latino employees had inadequate
.
account balances White & Asian employees

Retirement plan behaviors $99K Emergency savings: % off track

Asian

62% 66%
3% 45%

White

Black

Latino

Participation Rate (%) Average Savings Rate (%) Average Balance ($K)

W 2san W white | RS W Latno

NAGDCA
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Retirement plan auto features
can help close gaps

Automatic enrollment helps more people save, reducing gaps among employee populations and leading to benefits equity.

ﬁan‘ieipaﬁon rate: % of employees actively contributing \

9% gon

87% 88%

Non-auto enroll plans Auto enroll plans

\ B B Bes Bow /
NAGDCA
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Incentive-based financial
wellness program raises
plan participation &
savings rates

‘.i. Situation & actions
Impact: Plan design

/7, Impact: Financial
(4+) P

\" / wellness

@ Impact: Plan design

We applied default provisions, including automatic enrollment, re-enrollment, and
automatic contribution increases for those saving below 3%. These plan design
changes increased participation & savings rates for Black and Latino employees.

Increased average savings rates

Increased participation rates

J /»,—: ::;\‘\ : / = 7:\\.\
=
A b4

- Black . Latino
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For TPA/Plan Sponsor/Financial Professional use only
Not for public distribution.
CN3694445_0725

Incentive-based financial
wellness program raises
plan participation &
savings rates

(4 Situation & actions

w+w Impact: Plan design

Impact: Financial
wellness

12

@ Impact: Expanded financial wellness program

We compared the savings and participation rates for Black and Latino employees
who engaged in the City’s Healthy Rewards activities with those who didn’t
participate and found that the engaged employees had higher participation &
savings rates.

Participation rate Savings rate Participation rate Savings rate

Enrolled in Healthy Rewards Not enrolled in Healthy Rewards

NAGDCA
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How to put the findings into action

v" Auto enrollment
v" Re-enrollment
v" Auto escalation

v' Match optimization

NAGDCA

For TPA/Plan Sponsor /Financial | Professional | use onl ly. 2024 ANNUAL anFERENBE
oo PHOENIX « SEPTEMBER 15-18
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How to put the findings into action

Implement financial wellness solutions:

v’ Student loan debt assistance v Emergency savings

v Tuition reimbursement

°®
@& |n 2022, 60% of all employees said their workplace retirement plan
g was their only source of emergency savings (up from 54% in 2021)."

Dehe
Dode
Dode
Dope

v’ Caregiver solutions

AR
1

v Health savings accounts
Under-represented communities have even D ,
more need for caregiver services as they
often have less adequate emergency savings. * -

NAGDCA
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How to put the findings into action

Engage and educate employees:

v Communications highlighting benefits
offered and how they can help them
overcome challenges

v’ Offer personalized guidance experiences
to help optimize savings — and get workplace
benefits and savings in sync

[T] / ‘ H —\ i MMA
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View the Voya perspectives paper

Bringing greater financia

equity to the workplace to
support everyone’s opportunity
for a better financial future

Read full paper

VOYA

NAGDCA

For TPA/Plan Sponsor, /Financial | Professional use only. 2024 ANNUAL BUNFERENCE

Not for public distribution.
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. Please download and install the Slido o
slido app on all computers you use \ o/
Do you currently have a financial
wellness program connected to
your retirement plan?
@ Start presenting to display the poll results on this slide.
17
City of Milwaukee
!‘Ez\\: D;);fewed Compensation Plan
h- Fir ial Independ It starts today.
City of Milwaukee Financial Wellness Program
v @%{r
HEALTHY 4.( \
REWARDS Y (&
CHOICE M WAKEE Force
Incentive-based wellness program where participants can
earn three levels of points to earn towards a Health
Reimbursement Account (HRA), up to $700.
—
SN
NAGDCA
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uu City of Milwaukee
N\ Deferred Compensation Plan

ES
E- Financial Independence, It starts today.

Comprehensive Programming

Best in Class Comprehensive Health and Wellness

Health Appraisal Healthy Rewards Injury Prevention

i
(Labs, Program (outcomes 5
Education ) based) - g Ginic/ PT Services

Onsite Employee c |
Assistance Program Epbba Diabetes Prevention
(EAP), Consultations, ! Program
Training/Workshops

Journey to leal Appe. . . Year Round Coaching
Vou Oneit Journey to Healthier eigh Onsite Group Fitness (in person or

ne
Managemet OFr: ou2 anagement Prog S telephonic)

Seasonal Maintain
Year Round " ek Chronic Condition Don’t Gain Weight
Registered Nl \onogement Program Management
Programs

Year Round Education < Rewards for Volunteer
= Tobacco Cessation tes Support
et - BNl NAGDCA
Sessions L Donations Wellness Champions
N, i | 2024 ANNUAL CONFERENCE

PHOENIX « SEPTEMBER 15-18
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u City of Milwaukee
7"*‘.\2 Deferred Compensation Plan

4 Financial Independence. It starts today.

Healthy Rewards Program

Employees can earn points by participating in a variety of well-being activities such as:

* Biometric screenings
¢ Educational seminars
¢ Preventative care

¢ Fitness activities

*  Community service

FINANCIAL WELLNESS:
~ Financial Wellness Seminars
~ 1:1 Counseling Sessions

2024 ANNUAL CONFERENCE
PHOENIX « SEPTEMBER 15-18
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ﬂ City of Milwaukee
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Ve Deferred Compensation Plan
M4 Financial Independ It starts today.

Financial Wellness Seminars

Retirement Readiness with Personal Finance Foundations of Financial
myOrange Money Basics Wellness
View presentation » View presentation » View presentation »
Plan For Your Women and Retirement Plan For Your Retirement
Someday Planning Income

iew presentation > View presentation > View presentation »

City of Milwaukee Deferred
Compensation Plan Overview

View presentation »

NAGDCA

2024 ANNUAL CONFERENCE
PHOENIX « SEPTEMBER 15-18
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1:1 Counseling Sessions

Meet with a local Voya representatives and earn
10 Healthy Rewards Points.

Schedule a 1:1 Counseling Session with a
local Voya Representative at:

* Online @ www.milwaukeedcp.com
+ Call 1-844-360-6327

Information from registered Plan Service Representatives is for educational
purposes only and is not legal, tax or investment advice. Local Plan Service
Representatives are registered representatives of Voya Financial Advisors, Inc.,
member SIPC.

NAGDCA
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uu City of Milwaukee
wo = Deferred Compensation Plan
E- Financial Independence, It starts today.

Financial Wellness Assessment

H I d 5 ? =) View Your Financial Wellness Plan
ﬁ OW a m Ol ng . (2’ Update Your Assessment

Life is full of surprises so it's important to prepare by building a financial safety net.

CRR® e

Spending & Emergency Fund Retirement
Saving

NAGDCA
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City of Milwaukee
A Deferred Compensation Plan

4 Financial Independence. It starts today.

Analysis
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m City of Milwaukee
NN 1
wEL Deferred Compensation Plan

M4 Financial Independence. It starts today.

2023 Milwaukee Fire Department

Outreach
Collaboration amongst employee board
trustees, plan administration, employee
departments and the recordkeeper to
effectively reach, educate and connect with
employees and participants, positively impact
participation and contribution rates, and
increase plan and benefit awareness while
enhancing financial wellness and literacy.

NAGDCA
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Approach

¢ Father/Son MFD testimonial video highlighting the benefits of the Plan
* Assessment of data analytics to evaluate and benchmark enroliment trends,
and participation and contribution rates.

NAGDCA
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u City of Milwaukee
Deferred Compensation Plan
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E- Financial Independence, It starts today.

Results

NAGDCA
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mu City of Milwaukee
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E- Fi ial Independ It starts today.
Participation and Deferred Rates
for MFD sworn firefighter classes
oo Eroet that Enrolled by Class Year Average Deferral By Class Year-Pre-Tax v. Roth
96.77% 98.21%
100.00% 92.58% 93.02%
8.00%

90.00% 82.35% 1A%

80.00% LLE s 700% 6.06% Bas% 5.91%

70.00% 6.00%

60.00% 5.00% 4.61%

50.00% 2.00% 3865 3.71% 3.70% 2.89%

40.00% 3.00% 257% 2.58%

30.00% 200% 193% 2.16%

20.00% 1.00%

10.00% 000%

0.00% 2018 2019 2020 2021 2023

2017 2018 2019 2020 2021 2022 2023
W Average Pre-Tax Deferral W Average Roth Deferral
2024 ANNUAL CONFERENCE
PHOENIX « SEPTEMBER 15-18
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City of Milwaukee
v,-;k\“ Deferred Compensation Plan
E‘ Financial Independence. It starts today.

Testimonial Video

l

the city of Milwaukee and asked them to share their views
and experiences with the Milwaukee Deferred
Compensation Plan (DCP).

This is their story.

29

City of Milwaukee
w» Deferred Compensation Plan
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ir ial Independ It starts today.

Takeaways

’

e Creativity and Best Practices =» think outside the box, but don’t reinvent the wheel
* Personalize outreach and communication =» meet participants where they’re at
* Benchmark =» measure and compare to look for trends and finetune approach
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